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We

T WELL No.

| believe an early advance in the price of crude
.oil absolutely certain. Anticipating this condition, we
are speeding up our development work. Latest tele-
graphic field report contains the following information :

5—Flowing 200 bbls. daily,
WELL No. 6—Standing 1500 feet in oil,

HART WELL No.

2—Flow very materially increased by shot.

derive earnings from 32 producing wells. Our hold.
We d:omist of over 20,000 acres of oil lands. Ve ha
15 consecative dividends.

Stock—$2.50 per share

Sud for free Booklet, “The American Peiroleum Industry," Prospectus, ete,

HART OIL CORPORATION

{23 Liberty Street Rector 9613

* - OIL—The Indusirial Necessity

uncompleted.
uncompleted.

We have

New York City

Foreign

Exchange
Explained

ool telephona or write,

Ask for booklet 24-F.

A remarkable booklet explain.

ing in a simple and interesting
{way the many varied phases of
foreign exchange.

Much information will be
gleaned from this pocket size
booklet which will be of aid to
present holders of foreign se-
curities as well as prospective
purchasers,

The fourth (revised) edition
is now ready and a limited
number will be sent gratis to
those interested.

Wm. H. McKenna & Co.

25 West 43rd St.

New York City

Telephone Vanderbilt: 7600

Rais

Denies Violation

0f Law by Sugar
Sales Committe

Counsel for U. S. Group In-/
sists Cuban Plan Is Not in
U. S. Court Jurisdiction;
Price Boosting Charged

Alegatione that the Cuban Sugar Fi-
pince Committee, organized recently to
market the Cuban sugar crop and pre-
went furthersunsettlement in the m-l
justry as & result of the severe fu‘ll|
in prices, violates the anti-trust iuw:si
of the United States wore replied to
{7 formal statement iss |
;::?rt&oa{h;nﬂfgar trade by Lo O _\*:m!
Dorem, counsel for the Amervican Sub- |

| :
| Increase Steel Production
ff’poraiimw in Youngstown Dis-
|

trict to Show Gain
YOUNGSTOWN, Ohio, April 9,—Steel

€ mill operations in the Youngstown dis-

trict will be increased next week, par-
ticylarly in sheet and tin mills, aceord-

| company offices. The spurt-is said to
bo due not to large orders, but to in-
siatence of small buyers for quick de-
liveries. ;
The “Trumbull: Steel Company, at
| Warrven, will increase the number of
operating.sheet mills front six to seven-
teen, and the Faleon Steel Company,
of Warren, witich was closed this week,
{will open  seven sheet mills. The
| largey steel plants show slight gains,

Financial Items
Alexander A, MeKenna was vesterdav
elegted wesisiant cashier of the Seaboard
|:\‘:1ri'orml Bank of New York,

The Irving National' Bank has been ap-
tmted transter agent and registrpr of the
elit Trade Finance Coarporation of New

ing to schedules given out to-day at |

Large Cﬁban Bank
Suspends Payment;
‘Owes Government

Failure to Obtain Loan in U.
S. Causes Action; De-
pression of Sugar Prices
Beasis for Difficulties

—_—
HAVANA, April 8—The Banco Na-
tional de Cuba suspended payment to-
day. The doors remained c?’med. tha
bank taking advantage of the liquida-
tion law recently adopted by Congress.
Failure to obtain a loan in the Unitad
States is believed to be the causa of
the decision of the dircctors to close
the bank.

The institution has been in difcul-
ties since the drop in BUEAT prices
caused the recent financial erisiz in
Cuba. It was formerly fiscal agent for
the government and, according to re-
ports In usually well informed circles,
owes the national treasury about 20,-
000,000 pesos.

Tradiﬁg in Wheat

Largely Changing
To Later Months

May Premium Over July
Narrowed in, Quiet Mar-
ket; Little Indication of
New Buying; Corn Steady

CHICAGO, April 9.—Depressing eco-
nomie news from England and scattered
selling at tho start were respon-
sibla for =& bearlsh wheat market
to-day. Trading was light, however,
and the greater part of the early de-
cline waa recovered, The Pacific Coast
reported 200,000 bushels of whent sold
to Jupan yesterday and crop reports
were favorable to the hears.

Opening guotations, which warisad fram
".{cr;;\\-:r to Yo higher, with May 31.34 to
§1.34% nnd July nt $1.11% to $1.13%, were
followed by slight decilnes, and than soma-
what af & reactlon. Cleoalng quotations
were little changed,

Corn acted rather Arm, with a lack of
selling pressurs, and rallied after A small
Bbreale early. After starting unchanged to

The Banco Nacional de Cuba has cap-
ital, surplus and undivided profits of|
approximately $16,000,000. Last June |
it carried deposits of $194,000,000, but
this figure has been heavily reduced as
| result of the panic in Cuba following
Ithe collapse of the sugar market,

Private cable advices received here
yesterday wera to the effect that the
closing of the bank is the firat step
toward its liguidation, the management
taking advantage of the Torriente law,
recently enacted by the Cuban Con-
gress, which provides that where a bank
iz not in a position to make the in-
stallment payments to deposits re-
quired, it ean go into liquidation.

William A. Merchant resigned as
president of the bank about a month
ago and was succeeded by Porfirio |
Franca. At the tima it was said that
the Cuban government earried deposits |
with the institution aggregating $22,-
000,000. |

It has heen known for several months
that the bhank was in financial difficul-
ties arising out of the fall in sugar
prices and ‘the failure of creditors to
meet loans made to'them by the Cuban
institution. Last fall, when the situa-
tion was acute and it was seen that
the bank was heavily invelved, effonts
were made to tide over the crisie by
having American banking interests buy
control. ]

Negotiations were carried on for a
time, but without success. The proc-
lamation of the government providing
| for a moratorium beginning in October,
| which was renewed several times and
then replaced by the Torriente law,
carried the bank along until this time.

Bankgrs said yesterday they did not
think e closing of the Banco! Na-
tional de Cuba would involve other
Cuban banks.

Silver Market
Silver—London, 33%d; New York,
domestic, 99%c; foreign, 58%c; Mexi-
can dollars, ddi4c.

Pettions Filed

Petitions in involuntary bankruptey |
were filed in the United States District

thun oxtras, (e @HASc, extray, 514G dde:
firsta, 4@ hle; scconds, G06 4407 held or
storage, extras, (4@0AG6c; frats, 076400
aeronde,. 244 v lower prades, {7 T
| Danish cazsks, fresh, 47064815 c; slate
v e, tines 4T3 @ A8 e gooil Ao
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My higher, Including July 63%, the mars
ket daclined & little, then recoversd most
of thoe losa.

Corn larer dovaloped A firm undertone on
raports of freezing temperatuies In the
West and on light nrh-rjngs. Tha cloan
was firm, Walo to W@ e net higher,
with July 635,

Outs sympathized with other coreals,
and wlthough firm at the heginning suf-
fered from absencea of welling pressure,
Aftor sturting 'so tower to Y40 highar, In.
cluding July 383 to 387, guotations hov-
ered around tha opening.

Higher quotations on Hogs ware respon-
glbla for the strength in provislons, lard
advanving moderately on scattered buying.

= Grain Prices
Wheat
Yeatorday's Pravious Year
New Tork: closo, ‘f."lcﬂl‘l\. REO:
3 e o S § I d 1.63 o
No. 2 hard 3 Priday's
Open. High. Low. Close. closs.
May,.... 1335 104 1234 1937 1341
July.e.e. BA1H 1013 1.114 1.13 128
Corn
Yesterday's Frovious Yerar
New Tork: olase. olome: ngo.
No, 3 wollow, . $0.781, 0.5 $1.001%
Chicago:

T e, P— L RS 1.6 %
July. iaens e 808 il 1.60%
Oats

Yentorday's Previous Yrar
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Flour and Meal

Yestorday'a Previoua Year
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Crarmmeal ..
RVm=iaive
Brino ...,

B0 42060 4.25
r8.66 B.T6A0 1020
uT.0n 58.00

Butter, Cheese and Epgs

Butter—NRecripts were 8104 packages.
Creamery, higher than extras, b, 48 @
Blic; oxtras, U2 scord, 400, seconds; 4860
die lower grades, 46370, unsalted, higher

41470 to faly,

Tndles, «

[y i
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What Things Cost
5 Quatations are cash prices in primary markets, q
Previous 1920 range
Commodity and anit, Yesterdny. day, High, I,J..
FOODB—
Whest (No, 2 hard) bu......... $1.63 $1.83 $2,60 51.70
Corn (No, 2 yellow) . ceeenea 9% 79 2,310 84V,
Osts (No. 2 white) ba,....0u..s b1 b1 1.50 .80
Flour (Minn. pst.) bbl......... B.18@ B.50 B8.15@ 850 1825 9.00
Beef (family) 100 Ibs........... 23.00@25.00 23.00@26.00 #8.00 20.00
Pork (mess) 100 lbe.........us 28,00028.00 28,00@29.00 ° 47.00 29.50
Bugar (granulated) lb.... A8 .08 23 .ca
Coffes (No. 7 Ria) Ib...... i W08 3-16 08 3-18 B34 081/,
Butter (creamery, first) |b,..... 456,485 5@ .48 J7 B1g
B (freah 1st) doz,.... +28@,30//a 20@.29 89 A2l
TEXTILEB— ;
Cotton (mfddling upland) 1b.... 1195 -1188 4334 141,
Print cloths (38/5—684x60)...... 0658 068 28 0715
i Bilk, raw (No. 1 Bin) 1b....... 6.80 B.90 17.45 8.00
Wosl (fine Montana scoured) lb. w90 8o 2.00 80
METALB—
Iron (2x Philadelphla) ton...... 29,00 28,00 63,51 23,00
Bteel billets (Plttsburgh) tom... 42,00 42.00 65.00 43.00
Lead (ple) Thioioiieiiininnunnns 048 048 085 0415
Copper, b ... ..., 123 233 Apls A2l
Tin {(Class A) b, ..., 203, 2024 6614 32
RUBBER AND HIDES—
Rubber (ribbed-smoked aheets) 1h, 1615 6k L4V L1845
Hides (calfskins, city) 9to 121bs. 2.00@ 2.05 2.00@ 2,05 10.50 2,10

doubla Dalulea, held, 27146028 c: TYoung
Amerions, 2TqE280; freah, Sh@25%0; altlms,
held speclale, 174 @19%e; prime to cholos,
13@16c; fulr to  good, 10@12c; lower
grades, @ o, |

Eggn—Hecnipts wera 38,637 casps. Fresh
gathered, extran, dozen, B2@224c; alor-
age paclked, extra frsts, 31G¢3lge; fresh,
axtra,  firsts, 20 @30%%e; firsts, 266 200,
soconds, 246 26%0; dirties, storage paocked,
No. 1, 240 @ 24%e; regular packed, 28% @
2o No. 4, 216 23e; checks, falr to cholen
fdry, 21@22% 0 dQuel eggs, Daltlmors, 460:
Virginis, 426G 460; Western Kentusky and
Tennemses, I8 40c: atate, Pennavivania
and nearby Weatern, hennery whites, ex-
tras, S6@ATe; extra firsts, 83@36c; firsts,
0@ I2c: gathered whitos, firets to extra
firets, 30@ d40: under grades, 7@ 29c: Pa-
olfic Coast, white, extraa, hade, extra
firsts,  34@36c; firsts, S1@3ic; under
grades, 800, other Western and Southern,

pathared whites, 28@Eade: stnte, Pennayl-
vania,  and nearby  Westarn, hennery
browns, extras, 34e; gathered brown and
mixed ecolors, graded extras, J0@32%e;

firats to extra firats, 238 10c.

Butte & Superior Earns

The Butte and Supertor Mining Com-
pany reported for the yenr ended De-
cember 31 a surplus, after charges and
federal taxes, of $187,929, equal to 64
cents a share at §10 par value, earned
on the 82,901,977 capital stock, com-
pared to §864,990, or $2.08 a share
earned in 1919, Net income amounted
to $07.257, contrasted with $916,273,

D. €. Jackling, president of the com-
pany, in his remarks ‘to stockholders,
said, in part;

“Tonnage treated in 1920 was consid-
erably lesd than that for 1910 and grade

64c a Share in 1920

of ore lower. Output and earnings
shrunk correspondingly, Approximate-
ly 40 per cent of the vear's tonnage was
mined and treated in the first quarter,
the profits resulting being sufficient to a
little more than offset losses sustained
in subsequent quarters, In the face of
sueh conditions and even with & ¢onsid-
erable reduction in the cost of ma-
terial, supplies and labor, the outlook
for an early resumption of production
by your eompany is not promising.”

Oppose Tariff Change

Dressmakers Fear Needless
Added Expense
Members of the Associated Dress In-

dustries of America, an organization of
dress maqul’ucturers, yesterday went
on record in opposition to the proposed

the importation of dress models.

At  present manufacturers import
models either under a six-months' bond
or the duty is paid on them. When the
model has served the inanufacturer's
purpose and at the expiration of the
#ix-months' bond the manufacturer has
the alternative of returning the model
{or paying the duty at that time. The
| proposed change, which is now befare
the Ways and Means Committee at
|_ Washington, would require the pay-
| ment of import duty immediately upon
receipt of the garment in this country
and, according to the dress men, would
be the means of considerable addi-
tional expense to loecal manufacturers,
mast of whom use the first alternative.
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Cotton Advances
In Quiet Trading;
Expect Recovery
Improved Trade in Britdin
Believed Likely to Follow

Strike Settlement; Little
Interest in Market Here

The general disposition to wait for
more settled Britieh labor conditions
was shown in the action of the cot-
ton market here again yesterday.
Trading, was quieter than for weeks
past, but there was every indication
that scattering longs accounts Hhad
been pratty well liquidated earlier in
the week, and after openi ;, 3 to 6
pointa lower the market rallied in the
late trading on covering. There was
algo some buying for Liverpool and
domestic trade account on the bulge,
which ecarried Julycontractsup to 12.29,
and that month closed at 12,28, with
the general list closing steady at a
net advance of 11 to 17 points. ;

The idea thit any improvement in
labor conditions would be fallowed
by an expansion of Britich trade was
encotraged by reports froiax Manches-
ter. According to these advices, Man-
chester has booked some further or-
ders for India during the week and
has shown a generally firm tohe, al-
though business has bean restrieted by
the strike situation. Some improve-
ment was also reported in the demand
for cotton yarns in the domestic mar-
kets, but sales of print cloths for the
week were comparatively light, and
there was a continuation of mill eur-
tailment.

The local market for spot cotton was
steady and 10 points higher at 11.95
for. middling. No sales were reported.

The ramge of prices:

r Friday's

Open. High. Low, Cloge,  close,

April.., — —— 11.50 11.37
M 11.76 11.66 1L.75@-—— 11.62
— 12.01f—— 11.R%

12.29 12,09 12.280@12.29 M216

1248 @ ——_ 12.537

Bepti... —— 1R —N1257
Ort 2o 12,70 12,85 12,87 1284@ 1285 12.72
Now. o —— 12R4@ 1280 1272
Do « 12.86°13.15 12.08 13.18@ 1502
Jam.... 1400 13.30 12,05 12,20/ 18,80 12,12
Peb. ., —— —— —— 12 80mH—— 13,22
March.. 13 48 13 48 14 48 13 48 @ —— 13.34
Nouthern Epot Markets—Galveston steady.
unchanged ut 11.26c; sales 308 bates. New
Orleans steady, unchanged at 1le; sales
467 bales. Mobile nominal, unchanged at
10.60¢; salew mll, Savannall steady, un-
chamged ot 11,.20c¢; sales 250 bales. Nor-
follk quiet, unchanged at 1lc: sdales 16

biiles, Memphia eteady,
11.60¢; salea 950 bales,

points higher at 1060
Little Rack cquiet,
siles 1,650 bales

unchanged at
Houston steady. 10
waler U 60D bales,
unchanged at 10.600;
Dallas eteady, 10 polnts
higher at 10.40¢; sales 7,702 bales. Mont-
gomery firm, unchanged at 10.26c: sales
nil.  Fort Worth steady, 10 points highesr
al 10.80c; salea 1,311 bules,
Cettonseed 0il

The market was steadler on lees gelling
pressurs and & better demand from shorts
Flnal prices were 20 to 23 points net higher

and total sales for the day were 3,000
bairrels.
The range of prices:
Fridav's
Open, High. Low. Clozs. clnge,
Spot..., mm—— —— T
AR e

Ma fi.0h 6,11 B.05
46 6.6l F.45
BO6 705 6.96

Federal Reserve |
System Reports
 Further Gains

Ratio of Reserves 1o Liabili-
ties Advances; N, Y. Bank
- ShowsHeavyLossThrough
Gold Settlement  Fund

Further pronounced improvement in
the position of tha Federal Reserve
eystem took place last week, the con-
solidated statement of the condition of
the twelve banks, as of the close of
business on Friday last, showing s
ratio of total reservel to deposit and
Federal Reserve note liabilities coms

bined of 3.5 per cent, against 52.4
per cent the preceding.week. A year
ago the ratic was 48.3 per cent.

The ratio pf gold reserves to Fedaral
Reserve notes in girculation after set-
ting aside 35 per cent against deposit
imb_ilities is shown as 64.7 per cent,
against 63.1 per cent a week ago and
48 per cent a year ago.

Improvement in the credit position
of the system last week was due to the
combination of an inecrease of approxi-
mately 820,000,000 in gold holdings, the
result of the heavy importation the
metal from abroad and to a further re-
duction in the horrowings by member
banks. Rediscounts of member bnn?l
sgainst United States government obli- |
gations fell from $950,688,000 to $936,-
021,000, while rediscounts against other
kinds of paper dropped from $1,263,-
907,000 to $1,218,731,000.

Federal Reserve notes in actual cirs
culation fell from §2,908,153,000 to
$2,895,064,000.

The Federal Reserve Bank of New
York's position at the end of the week
was not so favorable as the week be-
fore, its ratio of total reserves to de-
posit and Federal Reserve note lia-
bilities combined dropping from E8.7
ger cent. to 53.8 per cent. Member

ank borrowings in this distriet
showed » light increase in contrast to
the decline in the rest of the svstem.
The New York bank lost heavily on
operations with interior banks, its
holdings in the gold settlement fund
at Washington falling from $131,932,-
000 to $56,887,758,

The weekly statement of the New
York Clearing House banks disclosed
A deficit of $4,331,820 in reserves. Net
demand deposits decreased $89,425.000,
while loans and discounts contracted
$24,116,000,

U. S. Chief Exporter
Of Jewelry to Canada
The United Statek again leads other

countries in exports of clocks, jewelry
and gems during January to Canada,
according to the monthly report of the
Trade of Canada. This country ex-
ported clocks valued at $35,184 to Can-
ads, compared to $295, eredited to Eng-
land, its nearest compatitor.

Our exports of jewelry to Canada,
which amounted to $30,902, contrasted
with 35,438 to England, which again
held second place. Exports of precious

! 30-C ; stones and imitations thereof, not,
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25 t 3 Carrg Fac 10—  dopf...—" §iy 3 e
b e i On Gn Bm 1 1514 St Co Cn. 57% 591 1 wold held by banks $817,383,00 $797,275,000
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S R S o 342862002 335,828,000 || Gapital paid in...ceesssvensessaneeesooiiiie  S101226000  $101,137,000
o merers Il g5k msp ______ e et ST 202.038.000 202/036.000
M;r::hr::}ngers SR 304,323,597 288,430,000 Government deposits..... 48,053,000 82,009,000
Bills bought in open market......conrivuess 34,401,622 42,185,000 Due to members—reserve account.... .. 1,661,938,000  1,672,402,000
Other depts. incl. foreign government credits. . 45,425,000 34,782,000
Total bills on hand......iiiesviieeannes $HB1,4AR,1R2  §A66,243,000 ~ :
United States government bonds............ 1,255,400 1,255,000 | | Total deposits ..., -0o oo TRAS e n nlube s'l;'l&lﬁ.ﬁlhlﬁrﬂﬁ $1,786,233,000
ertificates of indebtedness: | . notes in aclua : esre s auieee 2,893,964, 2,90R,153,00
U. S. cer indehted i F. R i 1 eirculation R93,964,000  2,908,153,000
‘One—\'ea‘r (Pittman aect).,........ T S 56,276,000 56,276,000 F. R. Bank notes in ;:q;.rulatmn——nel‘. liability. . 187,152 000 169,722,000
All other .. .c..... Tl e I 5,000,302 1,424,000 Deferred availability ItemS.ee cevseeiiinain, 445,108,000 451,270,000
- = All other HabilitiEs . veeseesssnssnsenuurnnna, 52,993,000 50,885,000
Total earning assets. .. vivuiivniveenias $743,090.8564  $725,198,000 i) = - =1
Bank premises ........... ey aieratsbTlioce g 4,708,250 4,708,000 || Total liabilitles ....coivuviansaniii L . $5,607,795,000 $5,672,436,000
Five per cent redchptiun fund against Fed- B8040 1.916,000 || Ratio of total reservebg tr:l deposit and F. R. e A
1 Reserve Bank notes...............s B30 116G, | liabilities combined.......cue-oiun.ns 5% A%
Unc:‘.!i:cted LT N A s G e 111608432 115,540,000 Rs“{;’ganf gold reserves to ¥. R. notes in cir-
All othar TESONTCESE. . Pusessusnnniengivessnss 4,262,765 4,062,000 culation after setting aside U6% against 8470 2.1
sit Habilities ....-. P e S isteigat % 631%
Total TESOUICEs +ovunnunererr v .on..,  $LO35,009,772 $1683,915,000 || dspe :
LIABILITIE
Capital paid in.....................--....E.,‘. 526,488,350 $26,488,000 l l_ - k Cl . H Banks s
E SUTDIIR 5 fo b haos S o se s e as e etmmie s Bti,4 14,408 ?gg;g.ggg ; New Yor earing riouse
G rnment deposita........i.iiui., 5321075 L0896,0 =
‘Dggutn memberﬁ: Reserve account....... o 631,644,741 659,620,000 The actual cdrflition of the member banks, including the first reporg
Other deps., incl. f’oraign..govgnmant ‘eredits, 17,432,585 15,776,000 of g.e ﬁ:ql:i"table T;unt C&mplny::alﬁ::nw:ﬁ' tflﬁlut‘!::?rw: ouse yesterday,
; * with all changes from e pre . z
otal deposits . ... .. ..00, ! i 654,888 442 $685,492,000 | April 9 ‘hanges
Fed?Res. Tctes intaeanl cireala i s-::a,wc.suu 783,461,000 | [{ Loans, discounts, Investments, ete..,o....... $4,830,113,000 Du;&.t&:‘m
Federal Reserve Bank notes in circulation, 5% 12000 Cash in ivau,}‘tsdof lFe}feral Reﬁawl: mambers. 4;3:;;2333 gl:u %
net liability ......... ST = R 24,657,200 A J Reserve in Federa eserve Bank..,........ R .ﬁ; i
Deferred availability items.................. 8,017,187 87,750,000 Reserve in own vaults: State banks and trust
All other liabilities. ... oenessninnen,uesuns 18,463,547 17,766,000 gcm:g“;tie:iepo;it;ri;s.Stlta‘bl'nkl;udtruat 8,869,000 Deec, 43,000
eserve In. 2
Total Tiabilities .......eioevnnea..o....  $1,685,669,772 $1,683,915,000 COMBBTIBHE. Livvosnavieana o thaiihis e s e s 8,971,000 Inc. 188,000
Ratio of total reserves to deposit and ¥, R, } *Net demand deposits,. T 3,718,3%0,000 Dec. 89,426,000
note liabilities combinﬁgd. N s e 63.8% 56.7% ameldﬁpoﬂu AR . - zg;éﬁ,ooo nc. 6,505,000 |~
Ratio of gold reserves to F. R. notes in. cir- : reulation ........... e . 000 v 68,000
culation after setting aside 35% against : Deficit in reserve.... s eenuniea e 4,301,320 Ll =
deposit lisbilities S e e 69.7% : 15.8% AZETOEAte TEBEIVE ..vuialsmuinrsvrrassisnnse 487,863,000 Dec. 30,051,000
Contingent liability on bills putchased for for- A
ei:n correspondents ........ ..., . 0L, . $12,122,023 SlE.‘llE,TuJ *United States deposits deducted, $148,810,000.
. = |
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